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American Transmission Company LLC
Member Ownership Percentages
January 1, 2001 through June 30, 2014

12/31/2001 12/31/2002 12/31/2003 12/31/2004 12/31/2005 12/31/2006 12/31/2007 12/31/2008 12/31/2009 12/31/2010 12/31/2011 12/31/2012 12/31/2013 6/30/2014

Member

Adams-Columbia Electric Cooperative 0.54% 0.54% 0.53% 0.53% 0.51% 0.52% 0.52% 0.62% 0.62% 0.62% 0.62% 0.62% 0.62% 0.62%

Alger Delta Cooperative Electric Association - 0.09% 0.08% 0.08% 0.07% 0.06% 0.06% 0.07% 0.07% 0.07% 0.07% 0.07% 0.07% 0.07%

City of Algoma 0.03% 0.03% 0.03% 0.03% 0.03% 0.03% 0.03% 0.03% 0.03% 0.03% 0.03% 0.03% 0.03% 0.03%

WPL Transco LLC (Alliant Energy) 26.38% 26.34% 24.51% 23.54% 20.81% 18.29% 16.72% 16.32% 16.32% 16.32% 16.32% 16.32% 16.32% 16.32%

WPL Transco LLC - Illinois (Alliant Energy) 0.09% 0.09% 0.08% 0.08% 0.07% 0.06% 0.06% 0.05% 0.05% 0.05% 0.05% 0.05% 0.05% 0.05%

Badger Power Marketing Authority 0.18% 0.18% 0.30% 0.28% 0.25% 0.22% 0.20% 0.24% 0.24% 0.24% 0.24% 0.24% 0.24% 0.24%

Central Wisconsin Electric Cooperative 0.12% 0.12% 0.12% 0.12% 0.11% 0.12% 0.12% 0.14% 0.14% 0.14% 0.14% 0.14% 0.14% 0.14%

Cloverland Electric Cooperative 0.83% 0.82% 0.76% 0.73% 0.65% 0.57% 0.52% 0.61% 0.61% 0.61% 0.61% 0.61% 0.61% 0.61%

City of Columbus - - - - - 0.01% 0.01% 0.02% 0.02% 0.02% 0.02% 0.02% 0.02% 0.02%

ATC Holding LLC 5.21% 5.18% 4.81% 4.62% 4.08% 3.59% 3.28% 3.20% 3.20% 3.20% 3.20% 3.20% 3.20% 3.20%

City of Kaukauna 0.15% 0.15% 0.15% 0.15% 0.14% 0.15% 0.15% 0.17% 0.17% 0.17% 0.17% 0.17% 0.17% 0.17%

Manitowoc Public Utilities 0.57% 0.73% 0.68% 0.65% 0.58% 0.54% 0.55% 0.64% 0.64% 0.64% 0.64% 0.64% 0.64% 0.64%

Marshfield Electric and Water Department of the City of Marshfield 0.50% 0.50% 0.49% 0.49% 0.47% 0.48% 0.48% 0.57% 0.57% 0.57% 0.57% 0.57% 0.57% 0.57%

City of Menasha 0.39% 0.39% 0.38% 0.38% 0.34% 0.28% 0.26% 0.27% 0.24% 0.24% - - - -

MGE Transco Investment LLC 5.61% 5.58% 5.18% 4.97% 4.40% 3.86% 3.63% 3.55% 3.55% 3.55% 3.55% 3.55% 3.55% 3.55%

City of Oconto Falls 0.04% 0.04% 0.03% 0.03% 0.03% 0.03% 0.03% 0.04% 0.04% 0.04% 0.04% 0.04% 0.04% 0.04%

Ontonagon County Rural Electrification Association - 0.04% 0.04% 0.04% 0.03% 0.03% 0.03% 0.03% 0.03% 0.03% 0.03% 0.03% 0.03% 0.03%

City of Plymouth 0.27% 0.27% 0.26% 0.26% 0.25% 0.26% 0.26% 0.31% 0.31% 0.31% 0.31% 0.31% 0.31% 0.31%

Rainy River Energy Corporation - Wisconsin - - - - - 7.45% 7.95% 7.77% 7.77% 7.77% 7.77% 7.77% 7.77% 7.77%

City of Reedsburg 0.16% 0.16% 0.15% 0.15% 0.14% 0.12% 0.12% 0.14% 0.14% 0.14% 0.14% 0.14% 0.14% 0.14%

Rock Energy Cooperative 0.10% 0.10% 0.10% 0.10% 0.10% 0.10% 0.10% 0.12% 0.12% 0.12% 0.12% 0.12% 0.12% 0.12%

City of Sheboygan Falls 0.04% 0.04% 0.04% 0.04% 0.04% 0.04% 0.04% 0.05% 0.05% 0.05% 0.05% 0.05% 0.05% 0.05%

Stoughton Utilities - - - - - - 0.02% 0.02% 0.02% 0.02% 0.02% 0.02% 0.02% 0.02%

City of Sturgeon Bay 0.17% 0.17% 0.17% 0.16% 0.14% 0.11% 0.10% 0.12% 0.12% 0.12% 0.12% 0.12% 0.12% 0.12%

City of Sun Prairie 0.47% 0.46% 0.45% 0.45% 0.44% 0.45% 0.45% 0.53% 0.53% 0.53% 0.53% 0.53% 0.53% 0.53%

Upper Peninsula Power Company 3.11% 3.10% 2.87% 2.76% 2.44% 2.14% 1.96% 1.91% 1.91% 1.91% 1.91% 1.91% 1.91% 1.91%

Upper Peninsula Public Power Agency - - 0.61% 0.56% 0.49% 0.43% 0.39% 0.46% 0.46% 0.46% 0.46% 0.46% 0.46% 0.46%

Wisconsin Electric Power Company 37.49% 37.28% 34.59% 33.22% 29.37% 25.81% 23.60% 23.03% 23.04% 23.04% 23.04% 23.04% 23.04% 23.04%

City of Wisconsin Rapids 0.33% 0.33% 0.32% 0.32% 0.31% 0.32% 0.32% 0.38% 0.38% 0.38% 0.38% 0.38% 0.38% 0.38%

WPPI Energy 5.51% 5.48% 5.35% 5.34% 5.12% 5.40% 5.44% 6.42% 6.44% 6.45% 6.69% 6.69% 6.69% 6.69%

WPS Investments, LLC 11.67% 11.75% 16.89% 19.88% 28.57% 28.50% 32.58% 32.15% 32.16% 32.16% 32.16% 32.16% 32.16% 32.16%

ATC Management Inc. 0.04% 0.04% 0.04% 0.03% 0.03% 0.03% 0.03% 0.02% 0.02% 0.02% 0.02% 0.02% 0.02% 0.02%

Total 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%

Explanation of Annual Changes

1/1/2001 to 12/31/2001:

- January 2001 - five founding members initial contributions of assets and cash

- June 2001 - tax-exempt members initial contributions of assets and cash

12/31/2001 to 12/31/2002:

- Additional asset contributions - WPL, WPS and Manitowoc

- Initial contributions - Alger Delta and Ontonagon

12/31/2002 to 12/31/2003:

- Additional asset contributions - WPL, WPS and Badger Power

- Initial contribution - Upper Peninsula Public Power Agency

- Contribution and ongoing funding of Arrowhead-Weston project by WPS

- Exercise of anti-dilution rights by tax-exempt owners

12/31/2003 to 12/31/2005:

- Ongoing funding of Arrowhead-Weston project by WPS

- Exercise of anti-dilution rights by tax-exempt owners

12/31/2005 to 12/31/2006:

- Initial asset contribution - City of Columbus

- Ongoing funding of Arrowhead-Weston project by WPS

- Initial contribution of cash and ongoing funding of Arrowhead-Weston project by Rainy River Energy Corporation - Wisconsin

- Exercise of anti-dilution rights by tax-exempt owners

12/31/2006 to 12/31/2007:

- Additional asset contribution - MGE

- Initial asset contribution - Stoughton Utilities

- Ongoing funding of Arrowhead-Weston project by WPS and Rainy River Energy Corporation - Wisconsin

- Exercise of anti-dilution rights by tax-exempt owners

12/31/2007 to 12/31/2008:

- Transfer of membership units between taxable and tax-exempt members to effect change in earnings and income tax allocations

- Ongoing funding of Arrowhead-Weston project by WPS and Rainy River Energy Corporation - Wisconsin

- Exercise of anti-dilution rights by tax-exempt owners

12/31/2008 to 12/31/2009:

- Final true-up of Arrowhead Weston contribution by WPS and associated anti-dilution rights by tax-exempt members

- Transfer of units from City of Menasha to WPPI Energy

12/31/2009 to 12/31/2010:

- No significant changes

12/31/2010 to 12/31/2011:

- WPPI Energy purchase of City of Menasha ownership interest

12/31/2011 to 6/30/2014:

- No significant changes
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Global Credit Research
Rating Action

21 FEB 2007

Rating Action: Integrys Energy Group, Inc.

Moody's downgrades Integrys Energy (formerly WPS Resources)

Approximately $2 billion of debt securities affected  

New York, February 21, 2007 -- Moody's Investors Service downgraded the senior unsecured rating of
Integrys Energy Group, Inc. (Integrys), formerly known as WPS Resources Corporation, to A3 from A1.
Moody's also downgraded the ratings of Integrys' largest regulated utility subsidiary, Wisconsin Public
Service Corporation (WPSC), its senior secured rating to Aa3 from Aa2. Separately, Moody's downgraded
the commercial paper rating for Integrys to Prime-2 from Prime-1. The commercial paper rating for WPSC is
confirmed at Prime-1. This concludes the review for possible downgrade that commenced on July 10, 2006.
The rating outlook for Integrys and WPSC is stable.

These rating actions follow the closing of the merger between WPS Resources and Peoples Energy
Corporation (PEC) and takes into account the company's announced intention to sell its oil and gas
exploration and production (E&P) business. "The merger increases Integrys' consolidated debt levels and
business risk profile" says Moody's Vice President/Senior Analyst Scott Solomon. "Integrys also faces a
challenge in improving its consolidated financial metrics, which have trended downward."

A summary of today's rating actions include:

Integrys Energy Group, Inc. (formerly WPS Resources Corporation):

• Short term commercial paper rating to Prime-2 to Prime-1,

• Senior unsecured long term debt and bank credit facility to A3 from A1,

• Junior Subordinated Notes to Baa1 from A2;

Wisconsin Public Service Corporation:

• Senior secured debt and first mortgage bonds to Aa3 from Aa2,

• Senior unsecured bank credit facility to A1 from Aa3,

• Issuer rating to A1 from Aa3,

• Preferred stock to A3 from A2.

• Short term commercial paper rating confirmed at Prime-1

Moody's says the two-notch downgrade in Integrys' long-term ratings reflects in part a significant increase in
holding company debt over the past year to approximately $1.5 billion (adjusted for hybrid securities plus
inclusion of an expected guarantee of PEC's $325 million senior notes due 2011), which represents
approximately half of the company's $3 billion of post merger consolidated debt. This compares to holding
company debt of approximately $500 million at December 31, 2005. The rating action also is prompted by an
increase in Integrys' business risk profile evidenced by the increased scale and scope of the post merger
non-regulated energy marketing business plus the entry into the historically more challenging regulatory
jurisdiction of Illinois.

Moody's also notes a declining trend in credit metrics. Integrys' pre-merger ratio of funds from operations
(FFO) to consolidated adjusted debt declined for the twelve months ended December 31, 2006 to less than
15% along with a lower consolidated FFO interest coverage of less than 4 times. The primary driver for the
decline in these ratios is an increase in consolidated debt primarily arising from the previous acquisition of
assets from Aquila. Similarly, Peoples' consolidated credit metrics weakened in fiscal year 2006 due in part to
the erosion of the operating margins of its two regulated gas distribution utilities, which have not increased
their delivery rates in eleven years.
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Moody's expects 2007 to be a transitioning year for Integrys and that its resulting credit metrics will be lower
compared to other A-rated utility holding companies. Our rating action has incorporated an expectation that
Integrys' metrics will improve considerably beginning 2008 driven in large part by anticipated rate relief in
Illinois and synergy savings from the merger.

Moody's also notes Integrys' current significant reliance on short term debt which, to some extent, reflects the
seasonality of Integrys' natural gas distribution businesses. Nevertheless, short term debt accounts for
almost half of the holding company debt balance. Moody's expects Integrys to substantially reduce the level
of short-term debt with proceeds from the sale of its E&P business and with internally generated cash flow.

The stable outlook reflects our expectation that Integrys' short-term debt balances will be reduced near-term
and that FFO to consolidated adjusted debt and FFO interest coverage will improve to approximately 20%
and 5 times, respectively, in 2008. Failure to meet these expectations could exert downward pressure on the
ratings.

The downgrade of WPSC takes into account the downgrade of its parent's ratings as well as Moody's
expectation that its capital spending program will remain in excess of retained cash flow and will lead to a
continuing increase in WPSC's debt balance. As a result, WPSC's financial metrics are likely to be pressured
near term; however, these metrics should improve when the Weston 4 coal powered generating facility
enters commercial operation in 2008. Specifically, FFO to debt is expected to be approximately 30% and
FFO interest coverage at approximately 6 times in 2008 which supports the stable outlook.

The wider notching between WPSC's ratings and its parent's ratings reflects the sizable amount of holding
company debt as well as the regulatory requirements that limit the amount of WPSC's dividends and the
requirement that it maintain a certain common equity range. Moody's views these covenants favorably in that
they provide the utility some insulation from the riskier business activities and higher leverage of its parent.

Integrys Energy Group, Inc. is a diversified energy holding company headquartered in Chicago, Illinois that
owns regulated utilities serving 1,662,000 gas and 481,000 electric customers in Wisconsin, Illinois,
Michigan, and Minnesota. The company also provides retail and wholesale energy marketing services in 23
states and in 3 Canadian provinces.

New York
William L. Hess
Managing Director
Corporate Finance Group
Moody's Investors Service
JOURNALISTS: 212-553-0376
SUBSCRIBERS: 212-553-1653

New York
Scott Solomon
Asst Vice President - Analyst
Corporate Finance Group
Moody's Investors Service
JOURNALISTS: 212-553-0376
SUBSCRIBERS: 212-553-1653

© Copyright 2008, Moody's Investors Service, Inc. and/or its licensors including Moody's Assurance Company, Inc.
(together, "MOODY'S"). All rights reserved.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY COPYRIGHT LAW AND NONE OF SUCH INFORMATION MAY BE 
COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, 
REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY 
FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY'S PRIOR WRITTEN CONSENT. All 
information contained herein is obtained by MOODY'S from sources believed by it to be accurate and reliable. Because of the 
possibility of human or mechanical error as well as other factors, however, such information is provided "as is" without warranty 
of any kind and MOODY'S, in particular, makes no representation or warranty, express or implied, as to the accuracy, timeliness, 
completeness, merchantability or fitness for any particular purpose of any such information. Under no circumstances shall 
MOODY'S have any liability to any person or entity for (a) any loss or damage in whole or in part caused by, resulting from, or 
relating to, any error (negligent or otherwise) or other circumstance or contingency within or outside the control of MOODY'S or 
any of its directors, officers, employees or agents in connection with the procurement, collection, compilation, analysis, 
interpretation, communication, publication or delivery of any such information, or (b) any direct, indirect, special, consequential, 
compensatory or incidental damages whatsoever (including without limitation, lost profits), even if MOODY'S is advised in 
advance of the possibility of such damages, resulting from the use of or inability to use, any such information. The credit ratings 
and financial reporting analysis observations, if any, constituting part of the information contained herein are, and must be 
construed solely as, statements of opinion and not statements of fact or recommendations to purchase, sell or hold any 
securities. NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR 
FITNESS FOR ANY PARTICULAR PURPOSE OF ANY SUCH RATING OR OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY 
MOODY'S IN ANY FORM OR MANNER WHATSOEVER. Each rating or other opinion must be weighed solely as one factor in any 
investment decision made by or on behalf of any user of the information contained herein, and each such user must accordingly 
make its own study and evaluation of each security and of each issuer and guarantor of, and each provider of credit support for, 
each security that it may consider purchasing, holding or selling. 

MOODY'S hereby discloses that most issuers of debt securities (including corporate and municipal bonds, debentures, notes and 
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commercial paper) and preferred stock rated by MOODY'S have, prior to assignment of any rating, agreed to pay to MOODY'S for 
appraisal and rating services rendered by it fees ranging from $1,500 to approximately $2,400,000. Moody's Corporation (MCO) 
and its wholly-owned credit rating agency subsidiary, Moody's Investors Service (MIS), also maintain policies and procedures to 
address the independence of MIS's ratings and rating processes. Information regarding certain affiliations that may exist 
between directors of MCO and rated entities, and between entities who hold ratings from MIS and have also publicly reported to 
the SEC an ownership interest in MCO of more than 5%, is posted annually on Moody's website at www.moodys.com under the 
heading "Shareholder Relations - Corporate Governance - Director and Shareholder Affiliation Policy." 
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